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THE WEEK 


DJUSTMENT of production is tending to steady 

certain markets, and some prices have stiffened be- 
cause of a better demand. Yet the main condition is 
still one of limited buying and declining prices, with 
most of the tests by which business trends are measured 
showing a contraction of activity. Larger dealings and 
price recovery in the hide trade, and to some extent in 
leather, have come only after a prolonged period of 
quiet, while curtailment of output, rather than increased 
transactions, accounts for a firmer attitude among 
sellers in some textile lines. The restriction of manu- 
facture has reached the point in some industries where 
pressure of spot offerings has been lessened, but sup- 
plies of goods are expected to be available as needed 
and nothing indicates an early change from the policy 
of confining purchases chiefly to actual requirements. 
With future orders unusually moderate, operating 
schedules at various mills and factories are being 
lowered, with a consequent decrease in employment of 
labor or working hours, and some wage reductions have 
tended further to diminish the public buying power. 
Spring trade has been backward because of the late 
season, and freight traffic, though still above the average 
for this period, shows a smaller movement than that of 
a year ago. Some other statistical comparisons, such 
as building permits, unfilled steel tonnage and cotton 
consumption, also are less favorable, but exports of 
general merchandise have increased and bank clearings 
are maintained in large volume. 


Despite lower commodity prices and the shorter 
month, April merchandise exports had a value larger 
by about 214 per cent. than those of March, while im- 
ports gained a little more than 1 per cent. At $348,000,- 
000, last month’s exports were some $22,500,000 above 
those of April, 1923, but the imports of $324,000,000 
were smaller by $40,000,000 than the amount for the 
earlier vear. The excess of exports in April—$24,000,- 
000—compares with an import surplus of nearly $39,- 
000,000 in that month of last year, and for the ten 
months ending with April the export excess was almost 
three times more than that of the same period of 
1922-23. Imports of gold in April—fully $45,000,000— 
were about five times as large as those of a year ago. 


In common with some other statistical measures, 
building figures for April show a decrease. Permits 
for new construction issued at 107 cities of the United 
States involved an estimated expenditure smaller by 
fully 3314 per cent. than that of March, and 9 per cent. 
below the amount for April, 1923. Compared with the 
totals of a year ago, nearly all of the reduction last 
month occurred outside of New York, and increases 
were reported only by the New England and Western 
sections. Marked decreases developed at some of the 
larger centers, notably at Chicago, and the month’s 
statistics confirm the reports of a slackening of activity 
in the building industry. Yet the reeord this year has 
been remarkably favorable, and it was hardly to be 
expected that each succeeding month would bring a new 
high point in value of permits issued. 


Curtailment of steel output was less marked this week, 
but was sufficient to bring the rate of operation for the 
whole industry down to about 65 per cent. This con- 
trasts sharply with the average of nearly 90 per cent. 
reported toward the end of March. Despite the recent 
progressive restriction of production, the price re- 
action has not yet been checked, further declines 
occurring, and a composite pig iron price remains at 
the lowest level of the year. New buying has been light 
in about all departments, demand even for structural 
steel being less, and the decrease of 574,000 tons in the 
Steel Corporation’s unfilled orders was larger than had 
been generally expected. The amount of unfinished 
business is 700,000 tons below that of February, the 
high point this year, and is 3,000,000 tons under the 
total of a year ago. 


In April, for the third consecutive month, domestic 
cotton consumption decreased, being 480,010 bales. 
This is about 3,900 bales less than the March takings, 
and is 96,500 bales below the amount reported for April, 
1923. Not only was last month’s domestic consumption 
smaller, but exports also fell off, totaling 320,774 bales. 
Compared with the March shipments, this is a decrease 
of 11,400 bales and marks the lowest point reached since 
last August, when only 244,400 bales were exported. It 
is, however, about 61,200 bales above the outgo in 
April, 1923. 
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Some gains in volume of textile business have ap- 
peared, but they have been slight and by no means 
general. Steadier prices for staple goods have resulted 
chiefly from the progressive restriction of output, 
buyers still being disinclined to operate beyond well- 
defined immediate needs. Rains and floods in different 
sections have further retarded retail trade, and there 
is a lack of normal purchasing of Spring and Summer 
merchandise in various lines. The current week was 
featured by a large carpet auction at New York, but 
prices fell 10 to 20 per cent. and several agencies 
lowered their prices that were named only a short time 
ago. 
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In general, better news has come recently from both 
the hide and leather trades. Further large dealings in 
domestic packer hides have been reported, with prices 
firmer, and the market in the Argentine is closely sold 
up. A similar condition prevails in calfskins, though 
some buyers are holding back at the higher prices lately 
established. Signs of improvement in the leather situ- 
ation do not extend to all branches, but demand is 
larger, on the whole. Developments in raw material 
have tended to stiffen prices for leather, and there has 
been talk of large tanners contemplating advances of 
several cents a pound on some descriptions. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Rainy weather has interfered with retail 
sales during the week, and on this account general business 
has been somewhat slower. Fundamental conditions, how- 
ever, are somewhat improved, as there is a slightly better 
feeling in the cotton industry. While business in primary 
markets is still light, the mills are unwilling to make 
further concessions in prices. Present stocks would not go 
far to fill the demand, which it is felt must sooner or later 
develop. 

Cotton yarns are weak, and the market comparatively in- 
active. Worsted yarns, however, are in a much better de- 
mand, particularly from the knitting trade. Prices remain 
steady. The wool market is somewhat irregular, as woolen 
goods are not showing any marked activity. Prices continue 
about the same. 

Shoe manufacturers report an increase in sales, some of 
the factories now operating at full time. Leather is some- 
what more active, with current quotations well maintained. 
The tanners are at present occupied chiefly with patent 
leathers. Hides are firm and sales moderate. Chemicals 
are selling somewhat better, but dyestuffs are quiet. Tan- 
ning materials are comparatively inactive. 

A little improvement is noted in the demand for spruce, 
but prices are weak. Building contracts for April amounted 
to $33,648,900 for New England, which was about 9 per cent. 
less than the total for April last year. Prices of heavy 
building materials are firm, and orders are being received 
in moderate quantities. 


WORCESTER.—General business is in a hesitant state, 
and no improvement has been noted in forward buying. 
Stocks of merchandise are comparatively low, so that any 
acceleration in business would cause a materially increased 
production. No improvement is reported in textile centers. 
Manufacturers of machinery and kindred lines continue to 
operate under heavy curtailment, and on a short-time basis. 
Unfavorable weather conditions have retarded the movement 
of seasonable merchandise in retail lines. Collections are 
still reported to be poor. 


NEWARK.—No material improvement is noted in manu- 
facturing lines. Large plants are operating below normal 
in major industries, notably leather and jewelry. Manu- 
facturers of knitwear, underwear, and brassieres report 
quiet trade and light demand for the present, with prices 
inclined to be slightly irregular. Orders coming in these 
and textile lines are usually small, indicating an unusual 
degree of caution on the part of the retail dealers. 

Real estate continues reasonably active, with no outward 
or apparent tendency toward receding prices. While build- 


ing, particularly apartment houses and residences, is fairly 
active, and demand is reported good, sales in completed one 
and two-family houses show some slackening. Settlements 
with structural iron and steel workers, who are demanding 
an increase of $2.00 per day, have not been affected, as yet. 

Collections generally are characterized as being a little 
slow. Bank clearings for May just about equal those for 
the same period of 1923. 


PHILADELPHIA.—Business in general is still quiet, 
with few indications of an immediate improvement. The 
cotton yarn trade has been especially dull, the few orders 
passing being for immediate shipment. Both sales and 
undelivered orders on the books of the average cotton yarn 
seller are said to be down near the low point of 1920. In 
the wool trade, business is quiet, but prices are fairly firm, 
due to a small stock. 

The black glazed kid trade seems to be making little 
progress, the expected improvement following the Easter 
sales having failed to arrive. As a whole the leather in- 
dustry is quiet, but manufacturers of shoes believe that the 
spell of depression has been broken, as factories are en- 
joying a satisfactory volume of business, largely for early 
Fall delivery. Immediate delivery orders seem to center 
upon white goods and tans, which are assumedly popular 
for retailing during the months of June and July. Prices 
of raw materials are firm, labor is fairly well employed, 
and collections are fair. 

Manufacturers of electrical fixtures report a better de- 
mand for electrical supplies, with prices showing a down- 
ward trend in some articles. Hardware men are looking 
forward to an increased activity during the next few weeks. 
Little improvement is expected in the bituminous situation 
in Central Pennsylvania until present stocks will have been 
greatly reduced, as lowered prices seem to offer consumers 
no incentive to buy. 


PITTSBURGH.—Unfavorable weather conditions and a 
strike of street car employees, of three days’ duration, have 
combined to reduce retail business decidedly. Unusually 
high water compelled the closing down of many manufac- 
turing plants temporarily, and has caused much damage 
in this and surrounding districts. Dry goods trade has been 
rather quiet, with purchases mostly small. Clothing and 
shoe sales have been below normal. Orders for hardware 
are largely of modest size; some curtailment of production 
is reported, and there have been a number of price reductions. 

Builders’ supplies are in fairly good demand, although 
not so good as expected; much of the planned construction 
work has been postponed on account of present labor costs. 
Plate glass continues to move freely, but window glass is 
rather dull. Several grades of Pennsylvania crude oil were 
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unexpectedly reduced 25 cents per barrel, owing to a re- 
ported over-stock of gasoline. The consumption of the 
latter has been much below normal, due largely to weather 
conditions. 

The coal market is still very dull, with prices easy. Prices 
per net ton at mine are quoted as follows. Mine run steam 
coal, $1.50 to $1.75; mine run coking coal, $1.75 to $2.00; 
mine run gas coal, $2.00 to $2.25; and slack coal $1.35 to 
$1.75. 

ALBANY .—Wholesale and retail trade have both been 
below normal since the first of the month, owing to con- 
tinued rainy weather. There is little demand for merchan- 
dise, aside from necessities. Prices generally are unchanged, 
and collections are reported fair. Real estate is active, 
building statistics continuing to show an increase. 


BUFFALO.—Retail buying the past week has been rather 
spotty, weather conditions being given as the chief con- 
tributing factor. Instalment buying of automobiles and 
radios continues to be a drawback to purchases in other 
directions, and dealers in what might be called necessities 
are feeling the effects of trade diverted to other channels. 
While the aggregate amount of money finding its way to 
the merchant is possibly as large as in former years, its 
outlets are more diversified. Men’s and women’s apparel 
and footwear, outside of rubber goods, have had only a fair 
response and a slackening of trade is reflected in the limit- 
ation of production in a number of industries. 


SYRACUSE.—A careful survey of the general trade 
situation shows abundant confidence in the near future. 
Labor is well employed, and retailers anticipate a marked 
increase in shopping interest as soon as the weather settles. 
Retail stocks, as a rule, are quite low, with little forward 
buying in evidence, assuring a better movement of all lines, 
when confidence returns with improved consumption. 
Bituminous coal, some grades of tobacco, and a few specialty 
industries show signs of sluggishness, but these isolated 
cases afford no cause for undue complaint. Bankers con- 
sider the general reduction in bills receivable an indication 
of improved commercial conditions. 


Southern States 

BALTIMORE .—Trade generally is still below the seasonal 
average. Both manufacturers and distributors are of the 
opinion that business will be permeated with more or less 
uncertainty until after election. Bankers, however, believe 
that the curve of business will turn upward, to some extent, 
next month and that the arrival of Summer will witness a 
noticeable improvement in the general situation. 

Wholesale paper dealers report that business thus far 
this year is on a par with that for the first four months of 
1923; it should be remembered, however, that the latter year 
was not satisfactory. Quotations are generally firm, despite 
some instances of weakening prices. Anticipated cuts on the 
part of mills to excite trade have not materialized, and manu- 
facturers are disinclined to quote prices more than thirty 
days in advance. Mills are believed to be pretty well stocked, 
and it is said that they are not running full time. Local 
dealers are still buying conservatively and only standard 
grades. 

Government experts state that local crops are in a 
flourishing condition. Produce markets show more life than 
they did, as there has been a greater quantity of supplies 
arriving. A decided improvement in the demand for green 
vegetables is noticeable. Canners are anticipating a good 
season. Most prices show a downward trend, but tomatoes, 
which are high, seem to be holding firm. 

The port’s business for the week ending May 10, shows an 
increase in exports and a decrease in imports. The former 


totaled $2,714,355, an increase over those of the previous 
week of $452,592, and were featured by agricultural im- 
plements, machinery, grain, coal, timber and fertilizer. 
Imports aggregated $1,742,907, a decrease of $308,234, as 
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compared with the total for the week preceding. The free 
list was valued at $1,134,931, and the dutiable merchandise 
at $608,066. 

LOUISVILLE.—The volume of April business in most 
lines was somewhat less than that in 1923. May has given 
indication of more activity. The coal trade is dull, due 
partly to cutting down of operating time in industrial plants, 
and trade for domestic uses is not yet active. Conditions at 
the mines have also been unsatisfactory. Wholesale roofing 
material prices are said to be more or less unsettled, as 
mills are entering the jobbing trade. General hardware 
business locally has been good, but volume for country dis- 
tricts decidedly less than it was in 1923. Implement trade 
has been moderately active, but the farming population is 
seemingly not disposed, or in a position, to buy freely. Mill 
supply lines have been more active recently and an increased 
number of orders and inquiries is coming in. 


ST. LOUIS.—In the retail trade, a fair business is under 
way, but cool weather prevailing at present has had the 
effect of slightly retarding the momentum in distribution 
that was gained during the few early warm days. This is 
especially true of all classes of men’s and women’s wearing 
apparel. Floor coverings and household accessories are 
having a good run, as are general hardware, implements 
and builders’ tools and supplies. 

Wholesale business in dry goods has been better during 
the past week, the number of visiting merchants having 
increased. The number of orders showed an increase, it 
being reported that many merchants are looking for mer- 
chandise for special May sale purposes. Men’s clothing and 
shoes have shown a slightly increased volume of sales. 

Mill representatives generally report the lumber trade 
extremely quiet, in both hard and soft woods, notwithstand- 
ing the fact that retail distribution from the yards has been 
fairly active. Prices in this market during the past week 
have shown a downward tendency. 

Business in flour continues in moderate volume. Mill 
production has gradually declined, and is now the smallest 
of the season, being under the 50 per cent. of capacity 
basis. New business is largely of a routine character and 
is of small volume. 


WINSTON-SALEM.—With the Easter trade and the ad- 
vent of Spring weather, retail sales for the past thirty days 
exceeded those of a like period last year. This is particularly 
true of dry goods, clothing and women’s furnishings. Shoes 
and men’s furnishings are slightly below the sales volume 
of 1923, for the same period, but give indication of an early 
improvement. Jobbers of groceries, notions and food prod- 
ucts are showing satisfactory gains in their sales. Marked 
activity continues in the building trades, with a good demand 
for hardware and all construction material. Much road 
work is also under way. 

Tobacco manufacturers report a very satisfactory busi- 
ness, but there is no change in the textile situation, hosiery, 
underwear and yarn mills operating generally on part time, 
with large manufactured stocks on hand and very little de- 
mand. Some slackening has also been noted in the furniture 
trade. 

Crop plantings were delayed by unsatisfactory weather 
conditions, but much activity is now noted. An abundant 
fruit crop is predicted. The sale of last year’s tobacco has 
been completed and merchants report unusually good col- 
lections in rural districts. 


AUSTIN.—On account of a late, cold, rainy Spring, 
Easter trade was somewhat slack. General conditions are, 
however, favorable, and prospects point to an average late 
Spring and Summer trade. Building activities continue 
above the average for this season of the year, and many new 
contracts are let daily for substantial improvements. Banks 
are amply supplied with money for all ordinary demands. 
Cotton is late, but favorable weather will doubtless bring it 
on quite rapidly. 
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BIRMINGHAM.—tTrade in wholesale lines has_ been 
rather quiet the last week, purchases being made chiefly for 
immediate requirements. Prices are more or less stationary, 
but collections have fallen off somewhat. In the retail trade, 
both volume of business and collections are classed as satis- 
factory. Bank clearings for the month of April, 1924, 
amounted to $110,497,000, and clearings for the first four 
months of the year amounted to $474,824,000, which is*$17,- 
000,000 under the total for the same period in 1923. 


NEW ORLEANS.—Wholesalers report a quiet business, 
with buying restricted to immediate requirements. The lines 
most affected appear to be dry goods and notions. While 
there is a fair movement in some lines of seasonable mer- 
chandise, the general situation is not good. The retail 
business is fair. There has not been an unusual number of 
failures, though collections are very slow. 

Trading in cotton has been very active, though prices 
showed a slight decline. Rice has been unusually active, 
due to millers’ reports of small crops, and prices have ad- 
vanced sharply. The tone of the market is strong. Sugar 
continues inactive, with prices unchanged. 

Building operations continue active, and for the first four 
months of this year showed a considerable increase over 
those of the same period last year. There has been no re- 
duction in labor costs or materials. 


Western States 


CHICAGO.—There has been some improvement in trade, 
both retail and wholesale, this week, but the demand for 
merchandise is still behind the average for the season. The 
most noteworthy awakening of interest has been in ready- 
to-wear lines, but there is a gradual broadening of interest 
in other directions. Orders are numerous, but as a rule are 
for small quantities, indicating that the retail outlet is still 
somewhat restricted. Requests for at-once shipment have 
come to be the common trade practice and the expectation is 
that this condition is likely to prevail through the Summer. 
Buying for Fall is in smaller volume than normal. Lower 
prices for floor coverings have stimulated demand and the 
indications are for a better season in this department than 
for several years past. Silks also are fairly active. There 
has been further curtailment of operations in the steel in- 
dustry. While buying does not show any material increase, 
prices are becoming more firm as makers generally seem in- 
clined to wait without further concessions for the demand 
now being held back. They believe that the low state of con- 
sumers’ stocks soon will force them into the market. 

There is a large movement of building materials from 
yards, but some reduction in the volume of advance orders 
is noted. Dwelling and apartment house undertakings are 
numerous, but the total of construction work is not so great 
as was expected earlier in the year. The coal market is 
almost at a standstill. Fewer domestic users than usual are 
taking advantage of Spring prices to anticipate their Winter 
needs, and there is not much life to the trade in steam 
grades. There have been fewer country buyers in the city 
markets this week. Collections are a little behind those at 
the corresponding time last year, but are satisfactory. 

CINCINNATI.—There is still evidence of contraction in 
operations with a number of major industries. Current 
orders are falling short of average production and appar- 
ently prices offer no inducement for consumers contracting 
beyond actual needs. However, this situation has brought 
stocks down to a conservative basis. In general, collections 
are up to the average. Overall manufacturers report a 
restricted demand and present production is not more than 
50 per cent. of capacity. As a consequence, prices have 
shown a decline. 

Conditions in the metal trades are reported to be less 
active, though certain products, particularly roofing mate- 
rials and metal ceilings, are moving in fairly good volume. 
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No particular improvement has been noted in machine tool 
lines and operations continue on short time with reduced 
forces. 

Generally speaking, sales in department and retail lines 
are somewhat below the average for this period. Con- 
tinuous cool and unsettled weather has had a retarding 
effect on business. It is reported in jobbing districts that 
comparatively few merchants have been visiting the mar- 
ket, though road sales from nearby territory were con- 
siderably better than those during the previous week. 
Staple lines are selling slowly, but novelties chiefly are in 
demand. Merchants seem disposed to buy cautiously. 

CLEVELAND.—Trade is fairly steady at levels existing 
since the beginning of the current month. The principal 
retail houses have stimulated sales by extensive advertising 
of seasonable merchandise, and there is said to be a fairly 
satisfactory movement in the wearing apparel lines. 
Jewelry, novelties and traveling accessories are also in good 
demand, and the annual school commencements have pro- 
duced a good average season’s business in the better grades 
of gifts. Millinery, underwear, hosiery, boot and shoe trades 
are well up to normal. The jobbing business is a little more 
encouraging, due to more extensive buying in the country 
districts, but merchants continue to buy for immediate needs, 
and still hesitate in placing large orders for future delivery. 
The cloak industry is an exception to this, as orders for Fall 
garments are booked in satisfactory volume. 

The building industry continues to grow, suburban home 
construction being the most noteworthy feature in this line. 
There is little change in the coal and coke situation, while 
the demand for iron ore is somewhat under ordinary volume. 


COLUMBUS.—General business conditions are rather 
quiet, with no marked change noted during the past thirty 
days or so. There has been some improvement in weather 
conditions, and farming operations have benefited thereby. 
Present indications are that there will be an increase in 
peanut acreage in South Georgia of something like 40 per 
cent. over that of the past year. It is the opinion that 
the cotton acreage will not be materially increased. 

Building operations continue fairly steady, and a slight 
improvement is noted in the lumber trade. In most lines, 
however, buying is still being done on a very conservative 
basis, and there appears to be no disposition toward antic- 
ipating future requirements. Labor is fairly well employed. 
Collections continue slow. 


DETROIT.—Unfavorable weather conditions have con- 
siderably hampered local retail business. The larger stores 
report fair trade, but seasonable merchandise is moving 
slowly; with the smaller stores, trade is quiet. The street 
railway strike, effective Tuesday, will further harass and 
complicate business, at least for the time being. 

Factory production evidences an unmistakable slowing 
down and labor forces continue to be reduced to some 
extent here and there, though no general movement is yet 
apparent along this line. Some further restrictions in the 
industrial field are deemed inevitable, as the season pro- 
gresses. Jobbing and wholesale houses report a fair volume 
of trade, but there is little desire on the part of their cus- 
tomers to entertain future commitments, more than is ab- 
solutely necessary. 

Building operations are still showing much activity, with 
labor well employed, although a plasterers’ strike, now 
effective, is a retarding factor. Many large projects are 
under way, with others in sight. The general tone of busi- 
ness is cautious and conservative. Collections are fair. 

MINNEAPOLIS.—Dependent to a very considerable ex- 
tent upon the prosperity of surrounding agricultural dis- 
tricts, commercial and industrial concerns continue marking 
time. The annual Spring revival of hope of approaching 
farm prosperity has been dampened somewhat by lowering 
prices of butter fat, tending to check the demand for mer- 
chandise from dairy districts, which had all along retained 
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a fair degree of prosperity. Lumber and building material 
concerns especially are reporting disappointment regarding 
Spring demands for their products from the dairy districts. 

The sluggish demand for flour and other mill products has 
resulted in continued lack of activity in flour manufacture. 
There are now operating 11 out of 27 Minneapolis mills, 
the output last week being 34 per cent. of capacity, as 
compared with 32 per cent. the previous week and 41 per 
cent for the same week last year. 


KANSAS CITY.—There was only moderate activity in 
the wholesale trade last week, and retail trade showed but 
slight improvement, as the temperature locally has been un- 
seasonable. General sentiment, however, is optimistic. 
Wheat and oat crop prospects are promising, but recent 
heavy rains will cause replanting of corn in some districts. 
Flour mills operated at a slightly increased capacity last 
week. Work clothing and garment factories report a fair 
business. Building material and lumber are moving fairly 
well, but a greater activity is expected soon. Collections are 
still slow. 


Pacific States 


SAN FRANCISCO.—Business in general has shown little 
change during the week. The demand for seasonal women’s 
wear is good and sales of textiles and home furnishings are 
said to be holding up well, but the general buying of mer- 
chandise continues on a conservative basis. 

Building permits in San Francisco for the four months of 
this year showed an increase of nearly $2,000,000 over 
those for the same period of 1923. The number of ships 
arriving and departing from this port likewise increased. 
Renewed commercial demands for money have resulted in 
more government bond purchases. 

The hoof and mouth disease, which has been materially 
retarding business in this district, is now under the super- 
vision of government officials. This has produced a better 
feeling generally, as it is expected that the majority of the 
restrictions will soon be lifted. 


PORTLAND.—Business in most lines is quiet, but under- 
lying conditions are sound and when the expected improve- 
ment in the lumber industry comes and the crop prospects 
are more fully known, better volume of buying is looked 
for. Orders received by jobbers are mostly for current re- 
quirements, while the bulk of retail trade is confined to 
seasonal lines. 

Lumber shipments continue largely in excess of sales, and 
unfilled orders are being rapidly cut down. Cargo orders 
unfilled amount to 206,168,992 feet, a decrease of 18,099,395 
feet for the week. Unfilled rail orders are for 4,327 cars, a 
decrease of 168 cars. Shipments totaled 121,146,264 feet, 
the largest for any week this year, while sales amounted to 
96,641,775 feet, a small gain over recent weeks. The out- 
put of West Coast mills for the week was 95,967,706 feet, 
or 10 per cent. above normal. 

Numerous export wheat sales remain to be covered, and 
efforts to assemble cargoes have resulted in sharp advances 
in coast markets, as farmers offer less freely as prices 
advance. Crop conditions are not so favorable because of 
dry weather in the eastern counties. The Winter wheat 
crop condition is estimated at 96 per cent., as against 101 
per cent. a month ago, and a yield of 19,755 bushels is in- 
dicated. Spring wheat plowing is estimated at 91 per cent. 
completed and seeding at 81 per cent. 

A survey of the fruit situation shows that damage from 
April frosts was the most serious in recent years. Small 
fruits suffered mostly. The Oregon yield of apples and 
prunes is expected to be nearly as large as that of last 
year. 


SEATTLE.—Continued improvement in the retail and 
wholesale situation is apparent with the advance of the 
Tourist business has started, reflecting its 


(Continued on page 8) 


Spring season. 
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STEEL OUTPUT STILL DECLINING 


Rate of Operation in Pittsburgh District 
Estimated at 60 Per Cent. 


TEEL production in the Pittsburgh district has fallen off 

still more. Many blast furnaces have been blown out, 
and the rate of manufacture is now estimated at about 60 
per cent. of capacity. Deliveries on old contracts are 
steadily reducing unfilled orders, as new business is com- 
paratively small. Sheet business is very quiet, and opera- 
tions appear to be not over 50 per cent. of capacity. Prices 
are easy. Demand for structural material is less, with 
prices rather weak. Some reduction in tin plate production 
has been made. Pig iron is still very dull, and production 
has been curtailed materially. Old materials are moving 
very slowly, and heavy melting steel is quoted at $15.50 to 
$16. Coke production has been restricted still more, as 
stocks on hand are large. A 20 per cent. cut in wages has 
been made by one Connellsville operator. Prices at ovens 
are lower, as follows: Spot furnace, $3.25 to $3.50; spot 
foundry, $4.50 to $5. 








Other Iron and Steel Markets 


Buffalo.—Output of iron, steel and coal has fallen off, and there 
appears to be a waiting attitude and conservatism in placing orders, 
which are given in a hand-to-mouth way. The activity in residential 
building has not, as yet, affected the price of rentals. 


St. Louis.—Iron trade business has been in larger volume this 
week, but new orders have not called for forward delivery. All 
purchases are practically for immediate shipment. suyers appar- 
ently await their needs and then purchase just enough to cover 
them. 


Birmingham.—tThe situation in the iron and steel industry is classed 
as fair, production at the present time being about 60 per cent. of 
capacity. Prices are fair. Labor supply is plentiful. Continued 
activity is reported by soil pipe manufacturers. Since January 1, 


there have been sales for building operations amounting to $5,972,000. 


Chicago.—Production of steel in this district has declined further 
this week, but prices show no perceptible change. The leading pro- 
ducer has blown out three blast furnaces leaving 16 out of 27 
active. While in some lines there has been a marked falling off in 
new orders, in others the situation is reversed. An outstanding 
feature at present is the frequency of requests for hurried ship- 


ments which, with other indications, points to the fact that con- 
sumers’ stocks are low. Railroads have been small factors in the 
market. Demand for rails and track fastenings is fairly good, but 


car buying is practically at a standstill. In structural steel, activ- 
ity continues but not on so large a scale as was expected a month 


or so ago. Finished steel and track material prices are firm, but 
pig iron, semi-finished stee] and other prices are easier. 
Cleveland.—Iron and steel have fallen off in production about 10 
per cent. from the normal peak, and there has been more con- 
traction in the mill and blast furnace operation. The industry 


appears to be sound, however, and the temporary lull is looked upon 
as being due to conservative readjustment of stocks and the con- 
suming of tonnage already in hand. The business depends to a 
large extent upon automobile factories for steady output, and the 
favorable condition existing in that business has helped to hold up 
the general stability of the metal trades. 





Decrease in Unfilled Steel Orders.—  tniitiea orders on 
the books of the United States Steel Corporation on April 30 were 
4,208,447 tons, compared with 4,782,807 tons on March 31. This 
is a decrease of 574,360 tons. The unfilled tonnage a year ago was 
7,288,509 tons. 

The unfilled orders of the United States Steel Corporation at the 



































end of each month for a series of years are given herewith: 

Period 1924. 1923. 1922. 1921. 1920. 
Jan. ..-.6. 4,798,429 6,910,776 4,241,678 7,573,164 9,285,441 
POD. cc cces 4,912,901 7,283,989 4,141,069 6,933,867 9,502,081 
Mar. ..... 4,782,8 7,403,332 4,494,148 6,284,765 9,892,075 
p | ere 4,208,447 7,288,509 5,096,917 5,845,224 10,357,747 
May ....0+ covccces 6,981,351 5,254,228 5,482,487 10,947,466 
JUME 1.262 cecccees 6,386,261 5,635,531 5,117,868 10,978,817 
GUY ...000 covccces 910,763 5,776,161 4,830,324 11,118,468 
BUG. .ccse cecceees 414,663 5,950,105 4,531,926 10,805,038 
Sept. ..222 secceces 5,035,750 6,691,607 4,560,670 10,374,804 
ae 4,672,825 6,902,287 4,286,829 9,836,852 
NOV. cccce cvccecces 4,368,584 6,840,242 4,250,542 9,021,481 
EMGG, ccccce® sesevees 4,445,339 6,745,703 4,268,414 8,148,122 
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APRIL BUILDING PERMITS LESS 


Total Much Below That for March, and Also 
April, Last Year 

FTER an unusually favorable record during the first 

quarter of the year, April brought a decided reduction 
in the value of building permits issued at leading centers of 
the United States. With reports received from 107 cities, 
last month’s aggregate of $254,187,000 shows a decrease of 
fully 33% per cent. from the March figures and is 9 per 
cent. below the amount for April, 19238. This is the first 
time this year that there has been a falling off from the 
totals for last year, and most of it occurred at points out- 
side of New York. The value of the permits for outside 
cities—$211,092,000—is 10.8 per cent. less than that for 
April, 1923, and the New England and Western sections 











alone disclose increases. 


These gains, moreover, are mod- 





Detailed returns of the value of April building permits 
are compared herewith for two years: 


April: 1924. 1923. April: 1924. 1923. 
Boston $3,921,000 $3,208,000 Akron ... $899,000 $663,000 
Bridgeport 212,060 397,000 Canton 839,000 844,000 
Hartford 1,812,000 1,005,000 Chicago 33,494,000 61,815,000 
Lawrence.. 470,000 1,193,000 Cincinnati. 3,637,000 3,565,000 
Lowell 215,000 270,000 Cleveland.. 5,155,000 4,800,000 
Manch’st’r, Colum bus, 

a Ae 274,000 162,000 Ohio 2,513,000 2,132,000 
N. Bedford 771,000 1,402,000 Davenport. 278,000 299,000 
N. Haven.. 869,000 754,000 Dayton ... 1,283,000 1,163,000 
Springfield, Des Moines 981,000 818,000 

Mass. 1,507,000 1,503,000 Detroit 19,236,000 11,031,000 
Providence 2,122,000 1,669,000 Duluth 336,000 448,000 
Worcester. 1,441,000 1,353,000 E. St. Louis 306,000 163,000 

Evansville. 325,000 969,000 
N. England$13,614,000 $12,916,000 Ft. Wayne 1,545,000 1,939,000 
Gd. Rapids 844,000 1,378,000 

April: 1924. 1923. Indian’p’lis 1,878,000 3,216,000 
Albany $728,000 $540,000 Milwaukee. 4,731,000 5,198,000 
Allentown. 679,000 442,000 Minne’p’lis. 2,832,000 1,263,000 
Bingh’ton. 248,000 410,000 Peoria 345,000 311,000 
Buffalo ... 2,251,000 2,234,000 St. Paul... 1,347,000 2,834,000 
Camden 639,000 1,785,000 Saginaw .. 307,000 205,000 
NN nae were 695,000 646,000 Sioux City 278,000 623,000 
Harrisburg 2,094,000 796,000 So. Bend.. 544,000 1,436,000 
Jersey City 1,075,000 2,368,000 Springfield, 

Newark 3,686,000 5,118,000 ie telah fe 571,000 506,000 
Paterson 511,000 1,705,000 Superior .. 44,000 47,000 
Phila. 18,169,000 19,730,000 Toledo . 2,141,000 1,410,000 
Pittsburgh. 3,341,000 4,017,000 Youngst’n. i,177,000 553,000 
Reading .. 1,328,000 494,000 
Rochester. 2,431,000 1,468,000 Cen. West.$87,866,000$109,629,000 
Scranton.. 582,000 465,000 
Syracuse 1,152,000 661,000 April: 1924. 1923. 
Trenton 553,000 647,000 Butte . $1,860,000 $264,000 
a stees 567,000 284,000 Denver ... 2,417,000 2,256,000 
Se ee. -.ebesss K. C., Kan. 497,000 740,000 
Wilkes-B.. 455,000 386,000 Lincoln ... 601,000 607,000 
Omaha 1,210,000 1,292,000 
Mid. Atl...$41,184,000 $44,196,000 ‘' Pueblo .. 101,000 178,000 
Salt Lake. 516,000 534,000 

April: 1924. 1923. Wichita 385,000 1,553,000 
Atlanta $1,237,000 $4,923,000 : 
Baltimore. 3,915,000 4,095,000 Western .. $7,587,000 $7,424,000 
Beaumont. 221,900 109,000 
Birm’ gh’m. 968,000 1,465,000 April: 1924. 1923. 
Charleston, L. Angeles.$13,225,000 $15,353,000 

a 32,000 477,000 Oakland .. 2,458,000 2,135,000 
Charleston, Portland 2,519,000 2,523,000 

ee es 397,000 1,115,000 | Sac’mento. 634,000 593,000 
Dallas .. 1,920,000 1,748,000 | San Fran.. 5,037,000 5,174,000 
El Paso... 205,000 238,900 Seattle ... 1,721,000 1,741,000 
Greenville, | Spokane .. 246,000 236,000 

m Gheoss 118,000 94,000 Tacoma 452,000 213,000 
Houston .. 1,861,000 1,315,000 
Jack’ ville. . 428,000 398,000 Pacific $26,292,000 $27,968,000 
K. C., Mo. 2,149,000 2,910,000 
Knoxville. . 663,000 843,000 
Memphis 1,914,000 1,430,000 April: 1924. 1923. 
Miami .... 1,818,000 836,000 N. England$13,614,000 $12,916,000 
Mobile . 121,000 123,000 Mid. Atl... 41,786,000 44,196,000 
Monte’m’y. 76,000 52.000 Southern... 33,947,000 34,526,000 
Muskogee. 22,000 222.000 Cen. West. 87,866,000 109,629,000 
Nashville. . 818,000 508,000 Western 7,587,000 7,424,000 
N. Orleans 1,695,000 971,000 Pacific 26,292,000 27,968,000 
Norfolk 707,000 632,000 
Oklahoma. 458.000 921,000 Total ....$211,092,000$236,659,000 
Richmond. 2,089,000 1,678,000 
St. Joseph. 145,000 179,000 New York City: 

St. Louis.. 2,431,000 3,276,000 

S. Antonio. 718,000 572,000 April: 924. 1923. 
Savannah.. 165,000 185,000 Manhat’n. .$20,937,000 $12,845,000 
Shreveport. 534,000 818,000 Bronx . 4,335,000 2,952,000 
Tampa 1,472,000 109,000 Brooklyn.. 8,862,000 21,545,000 
Tulsa 813,000 1,292,000 Queens ... 8,399,000 5,621,000 
Wash’ton.. *3,058,000 Pied. aie Richmond. 562,000 274,000 
Wheeling . 383,000 388,000 | 

Wilm’ gton, ee “ae stie $43,095,000 $43,237,000 

ES a ag 325,000 542,000 
Wilm’ gton, oe Meets $254,187,000$279, 896,000 

is Soees 71,000 62,000 ————— 











Southern. .$30,889,000 $34,526,000 

















* Estimated. 
+ Figures not available. 
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erate and are much more than offset, as the month’s returns 
show, by the reductions in the Middle Atlantic States, the 
South, the Central West and on the Pacific Coast. The 
Central Western group reveals the largest decrease—about 
20 per cent.—due to a marked falling off at Chicago. At 
New York City, the aggregate for April—$43,095,000—is 
enly 0.3 per cent. below that for the same month of last 
year, but there is a pronounced reduction from the unpre- 
cedented total of nearly $188,000,000 reported for March. 





GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


presence in stimulation of trade. The first weeks of May 
have shown a record demand for new residences. A total 
of 75 permits are being issued weekly for residences alone. 
The value of the week’s business is over $250,000. 

An optimistic note is expressed by Seattle lumbermen. 
Orders show a 10 per cent. increase over a six-day period. 
Production remains at about the same level. Commercial 
loggers are closing down. A record total of 7,500,000 tons 
of cargo, a gain of 393,302 tons over that of the first three 
months of 1928, is tabulated for the port of Seattle for the 
first quarter of this year. 





Dominion of Canada 


MONTREAL.—There has been no appreciable increase 
ir. general trade activity since last writing. In the pig iron 
market, business continues practically stagnant, and even 
the recent cut of $2 a ton has failed to develop any improve- 
ment in demand. Present spot quotation for No. 1 foundry 
iron is $28.95. 

The late continued cold rains have militated somewhat 
against active retail sales of Summer dry goods and general 
wear. Wholesalers in these lines report quite a large 
number of orders, but nearly all of a limited character for 
immediate needs. The majority of country stocks are 
reported as being in much reduced shape, and this will make 
for better business when a change does come. Cotton and 
other textile mills continue to be only partially employed. 
Orders for fur goods have been light, the high prices being 
lurgely prohibitive, and many country dealers are discon- 
tinuing the carrying of regular stocks in this line. Orders 
for gloves, mits, and heavy mackinaw clothing are said to 
be fairly satisfactory. Some manufacturers of shoes are 
well employed, one of the larger plants turning out some 
4,000 pairs a day, it is said; but in the general run of fac- 
tories business is just moderate. Leather prices range fairly 
steady, with some concessions on the poorer lines. Some 
inquiry is reported from Britain and the Continent, which, 
it is hoped, may lead to future business. 


TORONTO.—The Canadian Woolen Manufacturers’ Asso- 
ciation will hold its annual meeting in Toronto on the 28th, 
and representatives from various branches of this important 
trade intend to be present, as many vital topics of interest 
to the trade are to be discussed. Mortgage companies have 
been receiving numerous requests for funds, and are said 
to have ample resources in hand for this purpose. Real 
estate, which had been inactive for some weeks, moved a 
little more freely, several high-priced residential proper- 
ties having been disposed of at fair figures. A slishtly in- 
creased patronage was bestowed upon retailers during the 
week, although rain interfered at intervals. 

Wholesale trade expects improvement soon, responding 
to seasonable activity, commented upon by retailers. Carpet 
factories have curbed operations to some extent, while re- 
ports emanating from the United States conveyed the infor- 
mation that rugs had advanced on that market about 5 per 
cent. Payments are improving. 


“— = 
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RUBBER GOODS TRADE SHOWS IMPROVEMENT 





Slight Lull During Closing Months of 1923 Has Given Way to Activity in Most 
Branches—Tire Production Well Sustained 


HE following survey of conditions in the rubber goods 


trade is based on reports from branch offices of R. G. 
DuN & Co.: 


HARRISBURG.—Local concerns wholesaling and retail- 
ing rubber goods state that up until three weeks ago their 
business was about 2 per cent. better than it was during the 
same period a year ago. Prices are about on a par with 
those that prevailed a year ago at this time. The local dis- 
tributing branches of three large tire concerns report quite 
a satisfactory volume of business, with no change in prices. 
Preparations are being made for a good Summer business. 
No lowering of the present price level is anticipated. 


ST. LOUIS.—-The Spring season has caused an increased 
demand for spot delivery on certain rubber items, such as 
automobile tires, canvas rubber-soled shoes and wearing 
apparel accessories. Industrial activity is bringing an in- 
creased demand for mechanical rubber goods. Sales for the 
first four months of this year show some improvement over 
those for the corresponding period of 1923, with but little 
change in prices. 

This Spring the number of raincoats manufactured in this 
market was about the same as the total for the correspond- 
ing season last year. Prices in some instances are higher, 
but where cotton goods are largely used, prices are slightly 
lower. The sales of raincoats are about equal in volume to 
those of last year at this time. This market, however, does 
a comparatively light business in the Spring, and a much 
heavier one in the Fall. Indications now point to a better 
trade this Fall than has been the case for the past three 
years. Prices are expected to remain stationary. Supply 
is about normal. 


CHICAGO.—Sales of rubber goods for the first quarter 
of 1924 are equal to, if not a little better, than those made 
during the same period a year previous, but conditions so 
far in the second quarter are slightly less favorable. Busi- 
ness in industrial centers is better than in agricultural 
regions, but even there a lull is at present noticeable. Road 
salesmen are now out after advance business for rubber 
clothing and shoes, and returns from them are not very 
satisfactory, but there is a steady spot business being done 
in drug sundries, shoes and mechanical goods. The tire 
situation is unfavorably affected by weather conditions; 
there is one redeeming feature in the fact that dealers’ 
stocks are low and any improvement in weather conditions 
would be felt immediately in increased sales. Collections 
are fair. 


CINCINNATI.—Trade in the rubber goods industry has 
slowed up perceptibly during the past sixty days, and aside 
from certain seasonal products the demand is generally 
light. Prices are unsettled and inclined to weakness. As a 
result, consumers seem to be restricting their purchases to 
imperative needs and inquiries about orders of any size are 
practically negligible. The demand for garden hose is about 
equal to the average during this season, but clothing and 
footwear sales are considerably below last year’s volume 
during this period. Mechanical lines for industrial purposes 
are less active than for some time. 

A gradual curtailment in production is noticed, and while 
there is a hopeful feeling among the trade of an early re- 
vival from the present lull, market conditions as they now 
exist are not free of unsatisfactory indications. 


CLEVELAND.—The mechanical rubber goods industry 
has been in a healthy condition since the beginning of the 


year, and hard rubber materials in extensive variety are in 
big demand for radio sets, batteries and for medical pur- 
poses. Demand for rubber belting is said to have been 
slightly off color, but the general volume is fairly steady. 

In the automobile tire industry, production has been car- 
ried on at a very active volume, but the requirements are 
said to be keeping pace fairly well with the output. Many 
dealers avoided carrying large stocks on hand, and the in- 
creased demand with the advent of Spring caused them to 
place heavier orders for a while. The balloon tires are 
creating a new condition in the market, and the demand for 
them is stimulating business in many sections. Production 
of tire casings is about on a level with that of a year ago, 
while inner tubes have indicated a slight increase. Stocks 
of solid tires are also somewhat in advance of those of a 
year ago. 


AKRON.—Few important changes were apparent in the 
rubber goods industry in this district during the past nine 
months. The year 1923 started off very favorably, appar- 
ently with a strong demand and reasonably good prices, and 
most of the companies were able to show a satisfactory profit 
during the first six months. The present price level is not 
much changed. With the expectation that prices will main- 
tain their present level or perhaps decline slightly, the lead- 
ing local concerns are apparently planning to secure their 
profits from economies in operations and reductions in sell- 
ing costs, rather than from increase in volume of production. 

The industry, as a whole, produced substantially 6,500,000 
tires during January and February of this year, as com- 
pared with a production of about 6,300,000 in January and 
February, 1923. This district is claimed to produce between 
60 and 70 per cent. of the total. In the local field, the pro- 
duction has been at the rate of about 100,000 tires per day, 
and seems to be holding fairly steady. The recent falling 
off in the automobile trade has been offset by an increase in 
the demand from dealers who have been carrying only very 
light stocks. Business also has been affected to some extent 
by the unfavorable weather. It is believed that settled 
weather and good roads will stimulate the demand. 

A favorable feature in the present situation is the popu- 
larity of the new balloon tire, production of which is being 
pushed in many plants as rapidly as possible. Rubber men 
are of the opinion that this tire has proven its worth and 
will be regarded in the near future as standard equipment. 
Labor conditions have been reasonably favorable, help seems 
to be plentiful, and raw materials show a downward tend- 
ency. Collections were reported somewhat slow during the 
first four months of the year, but are showing a gradual 
improvement. 


DETROIT .—Indications point to a good volume of busi- 
ness in the rubber goods trade locally. In the mechanical 
goods line the demand has been brisk and steady, due largely 
to continuous factory operation during the past year or 
more, although some tapering off in this field is not un- 
iooked for. Surgical goods have maintained about a normal 
demand. Rubber footwear has sold freely, and a good de- 
mand is evidenced for athletic footwear and other Summer 
outing goods. Detroit is not a manufacturing center in this 
line and conditions reflect distribution only. Prices are firm 
and the general tone of the trade appears to be favorable, 
with collections on the whole satisfactory. 


MINNEAPOLIS.—Sales of rubber goods of all kinds last 


year were in excess of those in 1922, and trade thus far this 
(Continued on page 15) 
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STABLE CONDITIONS IN MONEY 


Little Variation in Call Loan Rates Occurs— 
More Gold Again Imported 





NONEY on call loaned and renewed during the greater 
part of this week at 3% per cent., with a decline 
to a 3 per cent. rate in Thursday’s trading. Call loans 
against acceptances were quoted at 3% per cent. Time 
money was quoted at 3% to 4 per cent. for sixty to ninety 
days, and at 4 to 4% per cent. for four, five and six months. 
Commercial paper was quoted at 4% per cent. for all classes 
of names. Gold in considerable quantity arrived from 
Europe, consigned to local banking houses. The Government 
withdrew $3,182,000 from the local depositories on Tuesday, 
and supplemented this with an additional withdrawal of 
$12,094,000 on Thursday. It is expected in banking circles 
that the Government will ask for subscriptions early in June 
to an issue of short-term notes. On June 15, $311,000,000 
short-term notes will mature, and on the same date the 
second instalment on account of 1923 income taxes falls due. 
The defeat of Premier Poincaré in the French elections 
had a depressing effect on foreign exchange in the early 
trading this week, but the decline was checked by the an- 
nouncement that steps would be taken by the French Govern- 
ment to prevent speculation against the franc. The early 
break in the French franc rate reached 54 points, but later 
in the week this loss was almost entirely recovered. Demand 
sterling was off 1% points in the early trading, but by 
Thursday was again back to the level of last week’s closing. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.37 4.32% 4.36% 4.36% 4.36% 4.36 
Sterling, cables... 4.3714, 4.84 4.36 5¢ 4.37% 4.363, 4.865% 
Paris, checks..... 6.06 5.60% 5.66% 5.88% 5.82 5.78 
Paris, cables..... 6,07 5.61% 5.67% 5.89% 5.83 5.79 
Antwerp, checks.. 4.99 4.69 4.81 5.00 4.86%, 4.55% 
Antwerp, cables... 5.001%, 4.70 4.82 5.01 4.87 4.86 
Lire, checks...... 4.45 4.41% 4.43% 4.43 4.44%, 4.44 — 
Lire, cables...... 4. 4.42% 4.44% 4.44 4.45 4.44% 
Swiss, checks 17.76 17.73 17.71% 17.71 17.70 17.70 
Swiss, cables..... 17.77 17.74 17.72% 17.72 197.72 17.72 
Guilders, checks... $7.38 87.29% 37.31 37.3142 37.38 37.38 
Guilders, cables.. 87.42 (37.83% 37.35 37.35% 37.42 37.42 
Pesetas, checks... 18,83 13.76% 13.83 13.85 13,84 13.84 
Pesetas, cables... 13.85 18.78% 13.85 13.87 13.87 13.86 
Denmark, checks. 17,02 16,96 16,94 16.93 16.90 16 89 
Denmark, cables.. 17.06 17.00 16.98 16.97 16.93 16,92 
Sweden, checks... 26,44 26.48% 26.53 26.52 26.54 ~6.53 
Sweden, cables... 26.48 26.52% 26.57 26.56% 26.57 26.56 
Norway, checks... 14,01 13.83 13.81 13.81 13,82 13.89 
Norway, cables... 14.05 13.87 18.85 18.85 13.85 13,92 
Montreal, demand. 98.25 98.37 98.37 98.37 98,31 98,25 
Argentina, demand 32.87 32.87 32.87 32.87 32.90 32.87 
Brazil, demand... 11.30 11.30 11.25 11.35 11,30 11,20 
Chili, demand.... 11.30 11,37 11,25 11.25 11.20 11.25 
Uruguay, demand. 78.00 78.25 78.37 78.50 78.87 78.37 





Money Conditions Elsewhere 


Boston.—Commerciai money is plentiful, with rates comparatively 
low. Bankers are now scrutinizing their loans with more than ordi- 
nary care. Commercial money is quoted at 4% and 5 per cent., 
call money at 4% per cent., while commercial paper is quoted at 
414 and 4% per cent. 


Baltimore.—Money has been accumulating in the vaults of local 
banks since the first of the year, and there is now a plethora of 
loanable funds. Accommodations on call from local banks are 
readily obtainable at 5 per cent. Mercantile houses are said to be 
paying only 5% per cent. for time loans. Bankers believe that ex- 
isting conditions will continue until the demand develops for crop 
movement about August 1. 


St. Louis—Money conditions continue eesy. The demand for 
credits is fairly good, but the bulk of business is coming from 
agricultural and stock-raising sources. Commercial paper is in but 
fair demand at rates ranging from 41%4 to 4% per cent. 


Shreveport—-The money market is in a sound condition. Interest 
rates range from 6 to 8 per cent., governed by the nature of the loan 
and the character of the balances. 


Chicago.—Borrowing demand is moderate and money rates are 
not quotably changed. Commercial paper holds at 4% to 4% per 
cent.; collateral loans 4% to 54 per cent.: customers over-the- 
counter loans 5 to 5% per cent. The interior is taking paper in 
fair volume, but the city banks are doing very little in that de- 
partment. Investment demand is slow and new offerings of secur- 
ities meet with moderate response except in cases of special merit. 
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Cinecinnati.—Money is in good supply and was more actively in 
demand than during the preceding week. Rates are holding firm 
with 514 per cent. the ruling quotation for industrial and commer- 
cial purposes. A few brokerage loans were placed during the week 
at 5 per cent. 

Cleveland.—Money is steady at rates prevailing for some weeks 
past. Commercial loans are readily obtained at rates of interest 
somewhat easier than the normal, and it is said that good paper 
is being placed at 5 per cent. and 6 per cent., while large loans of 
unusual merit can obtain rates below the latter. 

Minneapolis—The rates for all classes of loans are quoted at 
514 to 6 per cent. Commercial paper is discounted at 44 to 95 per 
cent. Deposits are heavy, and there is a fair demand for money at 
the current rates. 


Aansas City —Bank deposits have shown an increase during the 
week, and loans have been reduced. There is little demand for money 
from local mereantile concerns. Some of the country banks are asking 
for increased loans to carry farmers until] after harvest. Rates re- 
niain at 544 to 6 per cent. 





Decrease in Bank Clearings | 
A LESS favorable showing is made by bank clearings this 
~~ week, which aggregate $7,105,548,000 at leading cities 
of the United States. This amount is 3.4 per cent. below 
that of a year ago, whereas there was an increase last 
week of 14.6 per cent. Most of the decrease_this week 
occurred at points outside of New York, the outside centers 
having clearings of $2,693,548,000, a reduction of 7.4 per 
cent. from the total for this week of 1923. The only gains 
in comparison with the figures of a year ago are shown by 
Atlanta, New Orleans, Dallas and Los Angeles, ranging from 
0.3 per cent. at Atlanta to 22.2 per cent. at Dallas. The 
largest decrease is one of 22.0 per cent. at Cleveland. At 
New York City, this week’s clearings of $4,412,000,000 are 
0.8 per cent. under those of a year ago. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 
herewith for three years. 








Jeek Week Per Week Per 

May 15. 1924 May 17, 1928 Gent. May 18,1922 Cent. 

Boston .... $373,462,000 $415,441,000 —10.1 $337,000,000 + 10.8 
Buffalo .... 46,443,000 51. 967,000 —10.7 40, 152,000 +15.7 
Philadelphia. 488,000,000 520,000,000 — 6,2 427,000,000 +143 
Pittsburgh... 152,921,000 +173,615,000 9e0 20 66 
Baltimore .. 81,376,000 92,813,000 —12.3 88, "100, ‘000 — 7.6 
Atlanta .... 54,991,000 54,829,000 + 0.3 42,866,000 +°8 8 
Louisville .. 31,194,000 34,075,000 — 8.5 26, 510,000 +17.6 
ew oan 53,580,000 50,342,000 + 6.4 43,647,000 + 22.8 
Dallas ... 85,901,000 29,885,000 +22.2 24,063,000 +49,2 
Chicago ... 607.200,000 659 690, 000 — 8.0 543,071,000 +11.9 
Cincinnati . 63,203,000 70,802,000 —10.7 59,914,000 + 5.5 
Cleveland .. 103,673,000 132.842' 000 —22.0 91 923,000 +12.8 
Detroit .... 139,179,000 148,125,000 — 6,0 114,148,000 + 21.9 
Minneapoils. 64,354,000 72,350,000 —i1.1 60,851,000 + 5.8 
Kansas City. 117, 710, 000 135,270,000 —13.0 126,410,000 — 6.9 
Omaha ... 38,252,000 43,813,000 —12.7 40,117,000 — 4.6 
Los Angeles. 147, 199. 000 141,871,000 + 3.8 105,865,000 + 39.0 
San Francisco 170, 200: 000 171,100,000 — 0.1 146,100,000 + 17.0 
Seattle .... 39,820,000 40,713,000 — 2,2 33,356,000 +19.4 
Portland ... 87,111, 000 42,480, 000 —12.6 29,923,000 + 24,0 
Gn -ssaces $2,693, 548, 060 $2 907, 908, 000 — 7.4 $2,381.026, 000 + 13 1 
New York.. 4,412,000,000 4, 447. 000,000 — 0.8 4 »312,200, 000 + 2.8 





Total All... $7,105,548,000 $7,354,908,000 — 3.4 86, 693.2 226,000 + 6.2 
+Not included in total {Figures not available 


Average Daily: ai xiei 

d Oo og ot 000 $1,204.783,000 + 5.7 $1,157,916,0 0.9 
rey a ’ 200, 284. 000 1,186,524,000+ 1.1 "1,115, 478,000 + 7. .6 
First Gtr... 1°384" 787,000 1.220,436,000 + 2.8 1,065,197,000 +17,5 





Increase in Merchandise Exports.— Increasing exports 
and decreasing imports marked the foreign trade of the United States 
for the ten months ending with April, as reported this week by the 
Commerce Department. — April, merchandise exports were $3843,- 
000,000, against $825,492,175 for the corresponding month last year. 
imports were $324,000,000, as compared with $364,252,544 in April, 
last year. 

Exports for the ten months ending with April were valued at 
$3,670,938,080, against $3,320,416,950 for the corresponding period 
of 1923, an increase of $350,521,130. Imports for the ten months’ 
period were $2,977,077,487, against $3,088,186,074 for the same period 
last year, a decrease of $111,.108,587. 

Exports and imports of merchandise for the ten months of the 
fiscal year, ending April 30, compare as follows: 


1924. 1923. 1922. 
> ee a $3,670,938,080 $3.320,416,950 $3,128,505,902 
fee ee 2.977 077,487 3,088,186,074 2,094,851,036 








Excess exports .. $693,860,593 $232,230,876 $1,033,654,866 
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Further Large Trading in Domestic Packer 
Stock—Statistical Position Improves 


FURTHER heavy trading featured the domestic packer 

hide market the latter end of last week, with a large tan- 
ner absorbing quantities of February-March native cows at 
94%2c. and April branded steers at unchanged prices. Packers 
are now well sold up to date, and reports indicate a generally 
good statistical position. 

Country hides are held firmer, as a rule, but domestic 
tanners are not aggressive, claiming that asking prices are 
too close to the packer market. However, patent leather 
tanners are buyers of good-quality extremes. 

In foreign hides, River Plate frigorificos are kept closely 
sold up. Prices on steers have advanced slightly, with 
latest trading in Argentines at the equivalent of 14%c. and 
in Uruguay stock up to 154%4c. Common varieties of Latin- 
American dry hides hold fairly steady. 

Calfskins have continued strong in all sections, and are 
closely sold up. Some tanners, however, claim to be holding 
back. Last business in Chicago packer April skins was up 
to 21c., with 22c. now asked for some Northern point May’s 
alone. Chicago city skins are held at 20c., against last con- 
firmed sales at 19c. Later, some St. Louis city’s sold at 
19%c., f. 0. b. there, considered equivalent to 19%c., Chicago 
freight. Last confirmed business in New York City’s was 
at $1.60, $2.25 and $3.20, and asking prices since have ranged 
about 10c. higher. 





Demand for Leather Increases 


HERE are further signs of improvement in the general 
leather situation, and in a few lines, such as light cow 
hide union backs, sizable transactions have occurred. One 
tanner is reported to have moved about 15,000 factory 
leather oak backs, and is cleaned up on factory leather. 
Trading in finders’ leather, however, continues slow. 
Further export business has developed in offal, but the 
foreign demand is chiefly for heads. Offal continues firm on 
choice stock, with some car-lot sales of bellies of choice tan- 
nages at 17c. for union and 20c. for scoured oak, as they 
run, and some special oak bellies at as high as 21c. Scoured 
oak back shoulders have been sold in several instances down 
to 29c., and other sales have been made at 30c. In a general 
way, back shoulders have been selling off about 2c. 
Following large sales of glazed kid to St. Louis and 
Switzerland shoe manufacturers, no other important trans- 
actions have occurred, although export demand for kid shows 
improvement. About the only line of upper stock that is 
being moved with any degree of freedom is patent sides, 
and trading in these continues to expand. Some estimates 
are that total business in patent leather during April 
amounted to about 400,000 sides. Light tan and gun metal 
calf are being sampled somewhat more freely for women’s 
shoes, and there is a steady outlet for calf in men’s weights. 





Stocks of Hides and Leather.—rTnhe Bureau of the Census, 
in its report on stocks of hides and skins and supply and production 
of leather for the month of March, notes that the total number of 
cattle hides held in stock on March 31 by packers, butchers, tanners, 
dealers and importers, or in transit to them, amounted to 4,688,563. 
This compares with 4,832,428 on February 29 and 6,503,188 on March 
81, 1928. Stocks of calf and kip skins aggregated 2,515,550 on March 
81, against 2,436,488 on February 29 and 3,699,835 on March 381, 
last year. Goat and kid skins numbered 7,195,454 on March 381, 
8,428,738 on February 29 and 7,727,359 on March 31, 1923. Stocks 
of sheep and lamb skins on March 31 amounted to 6,192,552, while 
holdings were 5,866,313 on February 29 and 8,994,704 on March 31, 
1923. Stocks of sole leather made from cattle hides, reported by 
tanners, dealers and manufacturers, aggregated 9,119,852 backs, bends 
and sides on March 31, while the corresponding figures were 9,371,228 
for February 29 and 9,190,289 for March 31, 1923. 





DUN’S REVIEW 11 
BETTERMENT IN HIDES HOLDS 


TEXTILE DEMAND STILL LIMITED 





Two Large Auctions Attract Buyers—Spring 
Retail Distribution Continues Light 


AINS in the volume of demand in different textile markets 
have been slight. Prices for staple goods are somewhat 
steadier, but this is attributed largely to increasing curtail- 
ment of production and to some relief from pressure of spot 
goods. A large carpet auction drew nearly 1,000 buyers on 
the first day, but prices declined 10 to 20 per cent., and 
several large agencies reduced their Fall prices made only 
a couple of weeks ago. There was also a large auction of 
work shirts, and it tended to unsettle that market for a time. 
The increasing restriction of mill output is lessening the 
pressure of stock goods, and is tending to stiffen holders in 
their views on prices. At the same time, there is still a 
notable lack of desire on the part of wholesalers and re- 
tailers to anticipate Fall needs, or to go beyond well-defined 
immediate requirements in their daily operations. Wool and 
silk markets have been easier, while cotton has been firmer. 
Some wage reductions have gone into effect. 

Retail trade has been hampered considerably by rains and 
floods in many sections, and there is an absence of normal 
Spring and Summer purchasing in apparel and in fabrics. 
Wholesalers have been expecting a more active call for 
seasonable goods, but have not yet been under any necessity 
for pushing out seasonable stocks at sacrifices. 





Cotton Goods Prices Steadier 

RAY cotton goods markets stiffened a little when cotton 

advanced in price, and print cloths and sheetings sold a 
trifle higher, though not in a large way. No improvement 
is reported in bleached cottons, ginghams or colored cottons. 
Wash fabrics have been in light demand, especially most of 
the staples. Percales and fancy prints have sold in mod- 
erate lots. Wide sheetings, sheets and pillow tubings show 
little change, and curtailment of production in these lines 
has started. Fancy bedspreads are selling moderately, 
chiefly those made of cotton and artificial silk. Novelty 
shirtings are also doing well. Yarns continue quiet, and 
knit goods show no broadening. 

The absence of Fall business in fine and staple dress goods 
is very noticeable, and is so unusual and extensive that some 
of the largest and best mills are now curtailing their output 
materially. Mills engaged on staple wool goods for men’s 
wear are doing rather better than those engaged on goods 
for women’s wear. Some mills have also taken special con- 
tracts for goods for auto upholstery, in lieu of their regular 
lines. Garment and apparel industries are running along 
in a hand-to-mouth way, care being taken not to accumulate 
stocks in the made-up form. 

Some improvement is reported in broad silks for Fall, 
although it is not general. Spring stocks are being moved. 





Large Auctions in Dry Goods.—Buyers of rugs from all 
over this country and Canada were present in New York this week 
at an auction sale of 85,000 bales of rugs, valued at $5,000,000. On 
the first day, nearly $600,000 worth of rugs were bought at prices 
ranging from 8 to 20 per cent. off recent prices. These declines were 
less than many buyers had anticipated. Soon after the auction started, 
three other large rug agencies announced new and lower prices for 
goods for Fall deliveries from stock only, and at prices equalling those 
named at the public sale. Two of the largest carpet and rug factories 
in New England have announced wage reductions ranging from 10 to 
20 per cent. The new carpet and rug prices are reported to have not 
only discounted the wage reductions and the lower costs resulting, 
but also other lower costs that are anticipated but have not yet been 
realized. 

Another large auction was a distribution of 50,000 dozens of work 
shirts offered by the largest producer at Chicago. Mills making the 
fabrics used in garments of this sort have been running very light for 
some time past, and prices quoted on the goods are far under replace- 
ment costs. 
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MARKET FOR COTTON ADVANCES 





Price Movement Irregular, but Main Trend 
Upward—April Consumption Smaller 
HE sharp rise in cotton prices that occurred late last week 
was extended, with the May option advancing further 
at the beginning of this week. That delivery, at its 
high price of 31.70c. on Thursday, was 235 points above 
July, while the top quotations for the new crop months 
ranged from 24.60c. for January to 25.65c. for October. The 
net result at the close on Thursday was a considerable gain 
in all contracts over the final prices of the preceding Satur- 
day. Support was given at times by adverse crop news, 
but favorable reports were not lacking and depression in 
the stock market tended to weaken cotton prices on occasions. 
The statement on domestic cotton consumption, issued on 
Wednesday, did not have much effect on prices, though it 
was better than had been generally expected. April’s total 
of about 480,000 bales is about 3,900 bales less than that of 
March, but a larger decrease had been looked for. The ex- 
port statistics, however, show a reduction of 11,400 bales, 
and the April shipments were the smallest of any month 
since last August. With conflicting forces at work, the price 
trend in cotton was again very irregular this week, and 
trading was of comparatively moderate volume in the ab- 
sence of aggressive operations by outside interests. The 
market now is on a much higher level than a year ago, and 
there seems to be no disposition on the part of the public to 
undertake large commitments on the long side at this time. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

ee. ceakdnbadlanee 81.22 31.15 31.36 31.70 31.15 
i -¢sswreebheeee 28.75 28.72 28.77 28.87 19.36 28.88 
nL bee eee otcae 25.00 24.77 24.92 24.94 25.64 25.17 
OTS Ee ear 24.36 24.20 24.30 24.35 25.00 24.51 
ESS SERS Sena a 24.04 23.87 23.95 23.98 * eee 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

May 9 May 10 May 12 May 18 May 14 ,May 15 

New Orleans, cents.... 80.88 30.50 81.00 30.80 31.00 31.75 
New York, cents...... 31.70 31,35 31.60 31.55 31.70 82.05 
Savannah, cents....... 30.50 30.05 30.05 30.08 30.17 30.56 
Galveston, cents....... 31.15 380.75 30.75 30.75 30.75 31.00 
Memphis, cents........ 80.50 30.50 80.50 30.5 30.50 30.75 
Norfolk, cents......... 80.75 80.38 ..... 30.25 40.38 30.75 
Augusta, cents........ 80.44 30,00 30.00 380.00 30,18 30.63 
Houston, cents......... 30,85 0.50 30.50 30.50 0.5 31.00 
Little Rock, cents..... 80.12 80.00 30.00 30.00 30.00 30.25 
St. Louis, cents....... 30.00 30.00 30.25 30.25 30.25 30.25 
Dallas, cents.......... 30.15 29.75 29.75 29.80 29.90 30.35 
Philadelphia, cents.... 80.75 381.95 81.60 31.85 31.80 31.95 
ESSE RE 56660 30.00 30.00 30.00 30.00 30.00 





Cotton Consumption Again Decreases.—cotton con- 
sumed by American mills during April amounted to 480,010 bales of 
lint, compared with 483,928 bales in March, this year, and 576,514 
bales in April, last year, the Census Bureau announced this week. 

Exports during April totaled 320,744 bales, including 9,561 bales of 
linters, compared with 332,168 bales, including 17,091 bales of linters, 
in March, this year, and 259,584 bales, including 2,769 bales of 
linters, in April, last year. Cotton spindles active during April num- 
bered 31,871,665. 














FOR 


Transportation, Chartering and Forwarding in Brazil 


Apply to: 

Chas. W. Gilbert Transportation & Chartering Co., Inc. 
Managing Director: Capt. Chas. W. Gilbert, Consul 
General for Finland in Brazil 
RUA 1°, De MARCO N°. 131, 2° Floor 
RIO DE JANEIRO 


Licensed Ship and Steamship Agents—Ship Brokers—Steve- 
doring—Commission Merchants—Importers—Exporters—Marine 
Insurance—Drawbacks Collected—Floating Property Bought 
and Sold—Ship Owners and Operators’ Representatives. 


Also Accept First Class Agencies of Mfrs. and Exporters 
BRANCH OFFICES AND AGENCIES IN ALL 
SOUTH AMERICAN PORTS 


Codes: W. U. Sth Letter, Bentiey’s, 
Scott’s 10th and A. B. C. 5th Imp. 





Cable Address: 
“Gilbert—Rio”’ 
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FIRMER UNDERTONE IN GRAINS 


Main Trend of Prices Upward—Visible Sup- 
plies of Wheat Decrease 





| ESS favorable crop reports from Kansas, a large decrease 

* in the visible supply and increased estimates of the 
world’s consumptive requirements furnished the incentive 
for considerable buying of wheat this week and improved 
the tone of the market materially. There has been an 
absence of heavy selling, owing to the uncertainty in 
regard to Washington developments. Canadian wheat 
visible stocks decreased 5,865,000 bushels, making a reduc- 
tion of about 50 per cent., or 27,000,000 bushels, in three 
weeks. The total supply is now about 8,000,000 bushels less 
than that of a year ago, which is significant, in view of 
the enormous receipts from the record-breaking crop of 
1923. Weather conditions are cool and showery in parts 
of the wheat belt, but are generally favorable. The Illinois 
State report indicates a crop 26,000,000 bushels less than 
that of a year ago, when there was a bumper crop in that 
State. The present condition is backward. There is good 
demand for cash wheat, while offerings are light. 

Smaller receipts of corn, with reports from various 
points of delayed planting, owing to cool weather, have 
encouraged buying and stiffened the market. Liquidation 
in the May future has caused some unsettlement at times, 
but there is seemingly less pressure on the deferred months. 
Purchases for Eastern account continue light, and the de- 
creases in stocks in the West are smaller than was the 
case a year ago. Primary arrivals, however, are liberal 
compared with those of a year ago, and outside markets 
are not especially strong. Pittsburgh reports the country 
east of Chicago offering corn freely on a lower basis than 
Chicago, while domestic and export demand is slow. Cash 
prices here are steady to slightly higher. 

The market for oats has improved moderately, in sym- 
pathy with other grains. Crop news is favorable, as a 
rule, with an increase in acreage reported in some sections. 
The tone of the cash market is easier. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe -svesaede 1.03% 1.04 1.04% 1,045 1.04% 1,04% 
nt neeed ean 1.05% 1.05% 1.0646 1.06% 1.06% 1,06 5g 
a - ¢eevece .06% 1.06% 1.07 1.074% 1,07 1,075, 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
reer 7656 75% 75% 76% 75 76 
SS 76% 75% 764% 76% 75% 76% 
a. aéwewes T5% 74% 75% 76 75% 75% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NI 46% 46% 46%, 46% 46 % 46% 
MM seiuewen 44 48% 44 441% 43 4 
eer 39% 39%, 39% 39% 39% 39% 

Daily closing quotations of rye options in the Chicago 

market follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ON oo ocak 64% 64% 65 64% 64% 65 
noe gae 66 56 663% 67 66 ¥, 66%, 67 
sabe aege 68 14 684 68 54 68 1 68 1, See 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r—————- Wheat Flour. -Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports, 
Friday ...... 439,000 552,000 1,000 625,000 43,000 
Saturday 505,000 228,000 29,000 ae  psdceand 
Monday ..... 809,000 312,000 28,000 785,000 86,000 
Tuesday ..... 504,000 519,000 89,000 9 Sse 
Wednesday ... 422,000 305,000 29,000 399,000 107,000 
Thursday .... 460,000 631,000 28,000 345,000 43,000 
a 3,139,000 2,547,000 149,000 3,151,000 279,000 
Last year.... 3,443,000 2,541,000 180,000 1,594,000 437,000 





Woven tire fabric has sold on a basis of 55c. a pound for deliveries 
from June to August, a sale of 500,000 pounds being reported at that 
ficure. 
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DEPRESSION IN STOCK MARKET 


Many New Low Prices for the Year, with Some 
Exceptions in Rail Shares 





HE stock market began this week under the adverse in- 

fluence of the reduction in the monthly tonnage state- 
ment of the United States Steel Corporation, published be- 
fore the close of business on the previous Saturday, as well 
as the decline in crude oil prices. The result of these factors 
was a sharp decline in stock prices at the opening on Monday, 
but after the execution of the early selling orders the market 
steadied and began an irregular recovery. The rally failed 
to hold, however, though there were intermittent recoveries 
during the greater part of the week. There were some 
notable exceptions to the downward trend, particularly 
among the railroad issues, including Atchison, Topeka & 
Santa Fe, Atlantic Coast Line, and Louisville & Nashville, 
all of which reached new high records for the year. On the 
other hand, new low prices for the year were made by 
United States Steel and by the shares of practically all the 
independent steel companies. Motor and accessories shares 
were under heavy pressure, and many of them fell to levels 
below those previously established since the beginning of 
the year. Baldwin Locomotive and American Can shares 
continued to hold a prominent place among the active issues, 
selling of the first-named stock forcing its price to a new 
low point for the year. Trading was on a very moderate 
scale during most of the week and represented, for the 
greater part, the operations of professional traders. 

The bond market was considerably less active and, with 
the falling off in demand, there was a somewhat easier tone. 
Liberty paper was strong, however, with new high records for 
the year in the third 4%4s. The best prices since their issue 
were reached by the Treasury 4%s. Foreign securities were 
irregular. The result of the French elections was reflected 
in a heavy tone for a time, but a firmer tendency later de- 
veloped. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
| i Sa 69.91 66.28 66.11 66.09 66.03 66.08 66,23 
a. «60 79.78 72.60 72.10 72.19 71.94 72.10 72.46 
os @ 72.85 70.17 69.72 69.82 69.72 69.87 69.99 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending. . 7—-Stocks——————-Shares-—— po Bond s-- 
May 15, 1924 This Week. Last Year. This Week. Last Year. 
Faas 489,200 *625,300 74. 934,000 $5, 452,000 

748,100 873,700 5 330, 000 549, 000 

520,400 682,500 9, 652, 000 . 486, 000 

684,700 676,500 10,626,000 10,714,000 

584,800 562,500 16,201,000 11,075,000 

502,500 498,500 11,590,000 10, "633, 000 














3,529,700 3,919,000 $64,333,000 $52,909,000 





As low as 45c. a pound has been quoted on some hose and belting 
duck for immediate shipment, but this is a lower figure than many 
mills will accept. 





You Will Never Know 


of the saving that can be made, and the service and satis- 
faction you can secure in the use of 


CARBON PAPER 
and 
TYPEWRITER RIBBONS 








until you use the Neldich Process line. Our carbon paper 
and typewriter ribbons can be depended upon for high quality 
and uniformity. We can meet your requirements. Constant 
effort without change of personnel during the past 25 years 
has enabled us to perfect a superior product. 


Give us an opportunity to show 
you we can meet your needs 


NEIDICH PROCESS COMPANY 


Burlington Manufacturers New Jersey 
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Research and 
Investment Stability 





N any technical and continually grow- 

ing business like that of the American 
Telephone and Telegraph Company, 
there is a tendency towards certain in- 
creased costs which can be held to a 
minimum by technical research and de- 
velopment. 


Increasing complexity is the natural re- 
sult of increased demand and complex- 
ity in itself means greater expense. By 
new inventions and developments, and 
the establishment of improvements of 
many sorts, more economical processes 
have been employed and the value of 
the telephone service has been steadily 
increased without a corresponding in- 
crease in rates. 


For this purpose the American Tele- 
phone and Telegraph Company 
maintains a department of research 
which is not paralleled by that of any 
other private enterprise, and which in- 
sures the stabilization of its business 
because each new need is met by a 
new development. 


A. T. & T. pays $9 per year dividends. 
It can be bought in the open market to 
yield about 7%. W rite for full information. 


‘The People’s 
Messenger’’ 




















vy, 


3ELL TELEPHONE 
SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 
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ARTICLB This Week| Last Year | | ARTICLE This Week| Last Year | ARTICLE |rnis Week! Last Year 
} | i 
APPLES: Common..... bbl| 3.50 4.00 || Gambier ..... Suessccsell 11 | 10 || Neatsfoot, pure........ Ib) 14% 1,02 
DE akedebboedes coe“ 6.50 7.00 || Indino. Madras: noses - 8% oe | Faim, Lagos. . acesze all . n* ‘ 8% 
. ° || Prussiate potash, yellow ** | Petroleum, cr., at we — 45 20 
5 gy 8 dy ch. 100 Ib) eee ss | Indigo Paste, 20%..... ‘s 26 20 || Kerosene, wagon deliv. .gal||— 14 14 
Red kidney, cliciee.: “| 7-28 | 8.25 | FERTILIZERS: | “Min iub? dare aa B | 3 31” 
e, ney, choice - . '|1%% am., 60% bone | Dark filt’d D.......... er 40 45 
BUILDING MATERIAL: | | phosphate, Chicago....ton 20.00 | 28.00 || Paraffine, 903 spec, sr. ag 2 26 
Brick, Hud. R., com..1000/ 20.00 | 20.00 || Muriate potash, 80% unit 31.10 | 34.55 || Wax, ref., 125 m. p....Ib 6% 3 
Portland Cement. North- | | | Nitrate soda...... lbs 2.60 | 2.60 || Rosin, first run...... eer] 41 47 
ampton, Pa., Mill....bbl. 1.85 | 1.60 || Sulphate, juncta, aay — Bean, tk., Coast 
Lath, Eastern spruce.1000. 8.75 | 9.50 | domestic f.o.b. works “ “ 2.65 8.15 || ES Be re keh _ on 10% 10% 
yee f.0.b. 6 nei gi okan r+ : oe pee. bs. 90%. .ton " eT | we Refined, oy ies n't “ 13 13 
ingles,Cyp.Pr.No.1..1 . JR: Spring Pat. 196 ibs 20U . | 
Red Cedar, clear, 1000 4.76 | 5.51 enter — Stra _ .-< 5.75 PAINTS: gerne. Am. -Ib 11% 10,90 
BURLAP. 10%-os.-40-in. yqi— 7.65) 7.50 | Fancy Minn. Fami “i 2514 | i'351,|| Paris, White, Am..i00 “|) 1.25 1.2 
ae warns sos eane ws | sans ne Geen, Wo, 5 aaliee a oa ar Veta 1702 || Red Lead, American... * 12 11.40 
COAL: f.o. b. Mines..... ton ; Oats. No. 3 ae mee 43 72 | 55 Vermilion, BEnglish.... ‘‘|— 1.35 1.20 
~The * . - 52 Seg eggee i a 76% 9214%4,/| White Lead in Oil.... ‘|! 15 12y% 
Peel i (HM. Bdeccceses os $3.00-$3,25 Barley, malting nS ent eiey ae 90 | et wind = a 10%) 9 
Pool 34 (High Vol. St.) “ 1.50- 1.75 Hay No St ee 1.50. | 1.30 || Whiting Comrcl....100 * 85 1.00 
Anthracite: oT | Straw, Ig. one a en "00 t.. Zinc, American...... ae 77) s 
Stove (Independent). ” 9.00- 9.25 HEMP: Midway ship. ..Ib 1134| 13% st Ws Be Bee Eo tee n 9% | 9% 
Chestnut (Independent) or 9.00- 9.25 ‘HIDES. Chi : = . a} a 9 
Pea (Independent). 66 5.00- 5.75 | Pp kK ° a ti 1 11% 19 | PAPER: News roll. -100 Ibs | 8.75 4.00 
Stove (Company) .. --. a Sas. San | No. 1 Texas.......0.. 11% 18 || Writing, tabs eee * 16" o 
mestens § = (cempeny).- |. See Sie || Colorado ............. “4+ 10%y SIALE ~~ ~eecepenti ton|| 42,50 | 62.50 
Pea (Company)....... % 6.00- 6.10 — S559» hee ee we * 914 16%|| Boards, chip........-. 0 2.50 | 62.50 
a hs 0 ot Sh ne a, any native... Sit 1B is. Boers. eee b> oe a | 62,00 
7 — 14: 115; ran COWS ...+++45 My 72 ?|| Sulphite, Dom. bl. .10 S| td | 4.50 
COFFEE, _, : ¢ No 4. 183, 14s Country No. 1 steers.. *‘ 814 18%) Old Paper No. 1 Mix. 100 *°)| 40 | 1,00 
COTTON GOODS | . | ng : buff hides...... nt = | 13/2/| WE Ws s teen sieves ton|} 70,00 | 75/00 
Brown sheet’gs, stand. yd 15% 15%|| No. 1 Kip..-- ssc... 12 12  |/PEAS: Scotch.choice,100 Ibs} = 7.25 | = 8,00 
Wide sheetings, 10- fi. « .. 30% || No. 1 calfskins....... - 14 = | PE ATINUM ..ccccccece oz|| 115.00 | 116,00 
eached sheetings, s ‘et < Chicago City Calfskins ‘ 19 , 13 1] 
RS a a ea “ 14% 15% IHOPS. N.Y prime '23 * 54 | 19 | PROVISIONS, Chicago: 10.00 | 2 
Brown sheetings, 4.yd.. “ 12 18% ljuTR. Re eg ne as . 8 || Beef, steers, live. - 100 Ibs. ap 9.50 
Standard prints....... 7 9% 11 | LEATHER: | Hogs, live........ * sm +a 7.65 
Brown drills. angen “7 1% 16% Union backs. eS Pe 36 50 || Lard, N.Y. Mid. W a tag 11.65 
Staple ginghams...... $s] 15 19 | Seoured oak-backs, No.1 “ 42 55 || Pork, M€SS..-.-.--... bbl +3°00 25.50 
Print cloths, 38% inch. | , || Belting, Butts,No.1light “|— 59 75 || Sheep, live........ 100 Ibs tt 8.50 
aan Ratatat err “1+ 8% 10 ||LUMBER: * | || Short ribs, sides l’se 10.1- 8.50 
«| 46-48 451%4-47|| Penn. Hemlock. b | Bacon, N.Y., 140s down ‘“ 11% 12% 
1% belting duck. | 1] “price eoee Der M ft 41.00 40.00 || Hams, N.Y.. big, intes. * 14% 16% 
Butter. creamery, extra.Ib + 3914 424%4,|; Tonawanda W Pine | loaeine toons noe Oe — ‘ 7% ai 
State dairy, tubs, finest ‘‘| a » No. 1 barn, 1x4” ‘** * *! 72.00 88.00 BI : R om. sn Mh ead.. : 6 ‘2 
State dairy. com. to fair “ Eas 38. || FAS Qtd. Wh. Oak, ‘ 16 | Fersion o‘Sais on No. i * 3.75 git 
Cheese, N. Y., Fresh spl. ‘“ a16% 22% Jf Qe TTerT tre ss 06 46/4 150.00 | 4.00 || gn x NO. mi $204 3% 
1 34 37 FAS 1. Wh. Oak, '|RUBBER: Up-river, fine. | <0 26 
Bgexs nearby, fancy... .doz| 4 . 180 Pl ist Lat re > | O77 
Fresh gathered firsts.. ‘“|-+ 25% 26 || 4/4 we eee eee ee 00 | nan. tee Latex cr. | 3.15 <( 
FAS, PI. Red Gum, SALT: 280 lb. bDbl..... ~ bbl || etd 8.15 
DRIED FRUITS: ; Pe pasegeeges ss 06 46 87.00 128.00 | sarT FISH: | 
Apples, evap., choice... .1b 14% 11% | FAS Poplar, 4/4” “* “ *) 125,00 135.00 || "Mackerel. Norway fat 1] 
> ge ge ol a = FAS Ash 4/4’. 64 66 66 120.00 “tae 1} No. 3 bbl | 25.00 25.00 
Yi ron, cy. x ’ xes ss Lo R. B h, 4 4” en ee 50.00 ‘ |] 89D Devoverscesecececs a 9.00 a 
Currants, cleaned...... x 13 16 || FAS Birch, 1" oo leek. CShina. St Wil let ee || 7.25 10 +4 
Lemon peel........... 7 17 a ee tee ees) 145,00 | 155.00 |/"y ne) “dul No. 1 * Are | 5.60 8.75 
Oramge peel... cccces oe 18 18 || FAS Chestnut,4/4” — 120,00 142,00 | SPICBS: sagt lb. 66 51 
Peaches, Cal. standard. ‘*| 8% 10 | FAS Cypress, 4/4” “Cl Z. we aac deaies ~<a 27% BY 
Prunes, Cal., 40-50, 25- | | (old grades)..... “ «+ 95.00 | 111.00 || Notmegs. 105-1100...“ 2% 238, 
a. Eiincs hese steose 7 11% 11 No. 1 Com.Mahog., | Gi 4g Cochin oe | 19% TRY 
Raisins, Mal. 4-cr..... te t.. J RE Lapeeerrsce so es «| 6 -180.00 | 180.00 || Pepper Singapore, ee | 9%, 10% 
Cal. stand. loose mus... **| 10 10% | FAS H. Maple,4/4” “ * “'— 95.00 110.00 | —" "white “|i— 15% 131, 
DRUGS & CHEMICALS: Adirondack Spruce, Y ss Mombasa, red. ao Ta 10% om; t 
Acetanilid. U SP. bbls. . 1b!) 30 35 | 2x4” eereeeeeee a os + 45,00 47.00 SUGAR: Cent. 96°. -100 ‘ —_— 5.78 8.16 
Acid. Acetic, 28 dex. 100 “| 8.12 3.38 No. 1 Com. Y. Pine | Fine gran., in bbls. ‘“* “|; 7.25 9.50 
Carbolic drum ashes =e 26 80 Boards 1 xi” a a | 48, 75 54.00 TEA: Formosa, fair. és 18 9 
Citric, domestic (cnn “I 48 53 || Long Leaf Yel. Pine acne teeny ‘| Fine a 30 30 
Muriatic, 18’..... 100 ‘\+ 85 90 || _Timbers, 12x12 * ss 56.00 63.00 || Janam iow......... 6] 2 28 
I | 5.50 5.25|;| FAS Bassw’d, 4/4” ‘** * *— 98.00 ee col) 50 50 
Ba i aca see 10% 13%! Douglas Fir ,,eim- 1] Hyson, low thibas pape 6s] 18 18 
Stearic, single prenees ” 11 14 || bers, 12x12’”.. so 8 Ci 90.00 ont . ~“aerateetiohhooe 837 37 
Sulphuric, whe nue = 50 50 || Cal. Redwood Bevel : 1} 
Tartaric crystals...... wee 30 37%4|| Siding, “4x6” 7 a 2 48.50 || FQBACCO. L’ ville ’23 crop:)| 
Alcohol, 100. 4 “ws .P. ga 4.83 4.74 || No. Car. Pine Air | Burley Red—Com., sht..lb) 14 14 
wood, 95 p. c.... “* 75 1.19 || Dried Roofers, 6” ‘* ** “i 32.50 See: fh Dh ceeeedabe ce - 16 18 
‘* denat. form 5.. ‘‘| 53 38 || Plywood, 3-ply % inch: || Medium .......eeee0. we 22 24 
Alums, DED. ccccccces lb! 3% 3% | Birch, BGrade, GIS ** * * 100.00 100.00 || Fime ........-.se0-. ei 80 38 
Ammonia carb’ate dom. ‘“'+ 11 oi | Qtd. Oak, AAGrade 0 2 pga ” 18 22 
Arsenic, white........ “i— 9%, Sent Ge. sevessussees ee OF 170.00 170.00 1} eras ia ee a oe 22 27 
Balsam, Copaiba, S. A. ** 32 28 METALS: || VEGETABLES: Cabbage bbl || 4.00 e. 
hail Canada......... gal 12.50 13.00 Pig Iron: No. 2X, Ph. ton 2.76 ie TE, ccc ebacees oud bag!i+ 1.50 , ee 
in 6s) <sttewaenn ai Ib 1.85 1.75 || basic, valley furnace “ 51:00 28,00 || Potatoes ............. bi! 5.00 8,75 
Beeswax. =. crude ‘ 27% 21%|! Bessemer, Pittsburgh ‘‘;— 23.76 31.77 || Turnips, rutabagas.... ‘“|\+ 3.25 3,00 
= hite, pure... “ 44 40 || gray forge, Pittsburgh ‘ 22.26 31.27 lio cs 1} 
Bi-carb‘te soda. Am.100 “‘ 2,25 2.25 | No. 2 So. Cinc’i..... “| 26.05 31.05 | roo $8 quot Ib/ | 80.48 83.38 
Bleaching powder, over || Billets, Bessemer, pa. “i— 38.00 ; 45.00 |ignio & Pa.. Fleeces: | , : 
DED sccceececces 100 “ 1.90 2.25 || forging, Pittsburgh. ‘i 43.00 55.00 || Delaine Unwashed. 66} 54 57 
Borax, crystal, in bbl.. ‘|— 4% 5%); open-hearth, Phila. “| 43.17 50.17 || Half-Blood Combing... “|| 54 =* 
Brimstone, crude dom. .ton 18.00 18.00 || Wire rods, Pittsburgh ‘“/-- 48.00 | 51.00 | Half-Blood Clothing... “|| 45 50 
Calomel, American..... Ibi+ 1.22 1.25 || O-h, rails, hy., at mill “| 43.00 {| 48.00 || Gommon and a" oe 40 26 
Camphor, domestic. a 88 96 || Iron bars, ref., Phil. 100 Ib) 2.47 | 2.825 iMich. & N. Y. Fleeces: 
Castile soap, pure white “ 21% 21%'| Iron bars, Chicago 2.80 | 2.60 Delaine Unwashed.... ‘| 5D 5 
Castor Oil, No. 1...... “ 16 15 || Steel bars, Pittsb.. ‘* ‘‘| 2.25 | 2.50 || Half-Blood Unwashed .. +4 54 53 
Caustic soda 76%...100 “ 3,20 3.45 || Tank plates, Pittsb “ ‘ 2.20 | 2.50 || Quar-Blood Clothing... ‘ 42 44 
Chlorate potash....... a 7 7™%|| Beams, Pittsburgh. “ “ 2.25 | 2.50 Wis.. Mo. & N. B.: - 
Chloroform .......... ws 33 35 || Sheets. black, No. 28 | i| Half-Blood = 66! 52 50 
Cocaine, Hydrochloride. 7.00 7.00 || Pittsburgh ...... i: 3.60 | 3.85 | 7 ocean > A Seeman 6s | 5] =6) 
Cocoa Butter, bulk. or 22 28 || Wire Nails, Pittsb. ~~ 2.90 3.00 ‘| Southern Fieeces: aot ogee , 
Codliver Oil, Norway. -bbI 24.50 22.00 || Barb Wire, galvan- Ordinary Mediums. se) 48 42 
eam tartar, 99%.... 21% 25%|| ized, Pittsburgh..... rm BI 3.80 |\Ky.. Va.. ete.: Three- | | 
Epsom Salts....... 100 * 2.00 2.25 Galv. Sheets No.28,Pitts ‘| 4.80 5.25 || ‘eighths Blood Unwashed “ 55 5R 
Formaldehyde eee eeeee = 10% 14%) Coke Conn’ville, oven. .ton, Quar-Blood Unwashed. ‘| 54 4 
Glycerine. C. P.,in bulk ‘* 17 17% Furnace, prompt ship. ‘| $3.25 5.00 (|iTexas. Scoured Basis: 5 
Gum-Arabic, picked.... ‘ 24 28 || Foundry, prompt ship. “| 4.75 6.00 || Fine. 12 months... a | 1.80 45 
Bensoin, Sumatra.... ‘' 22 80 | Aluminum, pig (ton lots) Ib 28 | 25 || Fine. 8 months....... 66 1.15 et 
Gamboge_ ........... 2 86 1.00 || Antimony, ordinary. o 12%) 9 |lcalit.’ Scoured Basis: sis 5 1.80 
Shellac. D. ©........ “i— 74 #1.05 | Copper, Flectrolytic. .. ot Pe 13%)! 15%4|! Northern «| 1.80 1.45 
Tragacanth, Aleppo ist “ 1.20 2.00 |] Zémc, MH. Z.cccccccces me id 6.20) @ & | Bixeernepiepis se 1:0 ‘Ga 
Licorice Extract...... ne 9 a Tl Se, Ue, Mesaneeeeuns — 71,| 7%, ||Oregon ereet “Sa aaa -05 1.10 
Zl scichacebe 85 85 i} Tin, N. | eee a 441, 42.20) Bast "No 1 Staple 2 se} 1 82 1 5, 
MEE escesesceseces — 14 17% || Tinplate, Pittsb.,100-Ib box 5.50 6.00|| Valley No. 1 ee 1°20 “4 
Menthol, cases........ “1 19.75 7.75 ||\MOLASSES AND SYRUP teninner Mennnal Westies | 20 1,20__ 
Morphine, Sulph., bulk. .oz 6.75 5.85 || Blackstrap ........... gal 20 12 || Fine Staple Choice. ‘ 1.35 1.50 '* 
Nitrate Silver, crystals ‘}+ 44 45%) | Ex. Fancy.......«.0- a 66 60 || Half-Blood Combin «| 1°23 50 |. 
Nux Vomica, powdered. .Ib g% 11 | Bere sugar, medium.. “ 35 80 || Fine Clothing ‘ 1.15 eo 
Opium, jobbing lots.... *‘' 9,00 7.00 | NAVAL STORES; Pitch bbl; 6.00 6.25 |ipulled: Delaine....... ss 1°30 o<: 
Quicksilver, 75-lb flash 78.00 67.00 || Rosin “B’’........... “+ 5.65 Rg 2 ~peeeedds as] 1°08 1.40 
Quinine, 100-oz. tins... .oz 50 50 || Tar. kiln burned..... . “11500 a lf «| "7 1.05 
Rochelle Salts......... Ib 2 19%|| Turpentine .......... gal| + 91 1.25 Californi Pinesi asl 75 75 
Sal ammoniac, lump... “ 12 18%4| OILS: Cocoanut,SpotN.Y. Ib" sso 99% ~ F | cates aaqroanegelllhemcopatetchdat 1.25 1.35 
Sal soda, American 100 ‘ 1.30 1,80 || Crude, tks., f.0.b., coast ‘ 8 8 %& WOOLEN GOODS | 
Saltpetre. crystals ‘“ ‘ 7 7%!|| China Wood, bbls., spot ‘‘/— 14% 30 Stand. Clay Wor., * 16-08. yd 8.85 | 8.80 
Sarsaparilla, Honduras “ 60 60 (|| Crude, bbis.,f.o.b., coast ‘‘ 12% 24 ay | een = 2.67% 8.12% 
Soda ash, 58% light 100 a 1.48 1.75 || God, domestic......... gal) ee 68 De, MM, cescvnsees os 8.82% 4.4214 
Soda benzoate......... ’ 65 65 || Newfoundland ........ “6 63 70 Fancy Cassimere, 13-0z. ‘* 2. | 2.70 
Pn i. conees one 1+ 4.95 OU] Germ .nccvccccsecscess Ib 11% 12%|| 36-in. all-worsted serge ‘*‘ 72 tee 
DYBPSTUFFS.—Ann. Can. 89 88 {| Cottonseed ......... — 10 11.50 = a all-worsted Pan- | ae 
Bi-chromate Potash,am. Ib 9% 1114}! ee ex. Winter Bsc? 124% ee Ebr ae aRRicoane ee 70 | 6714 
Cochineal. silver...... = 35 tt 2 Oe Baoan cueeas e 11y inaoal Broadcloth, 54-in -”" 4.60 | 3.607 — 
SE fo obit hh aks ee 14 14 |! Linseed, Ba raw..... gali— 97 1.20 36-in. cotton-warp serge ‘| 57% 55 
+Advance from previous week. Advances 26 —Declines from previous week. Declines 48 + Quotations nominal * Carload shipments, f.o.b., New York 


(a) Change in grade 
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Rubber Goods Trade Survey 


(Continued from page 9) 





year has been encouraging. The total output since January 
1, is reported approximately 15 per cent. above that of the 
corresponding period last year, but the unusually cold 
weather of the last month has had a deterrent effect, demand 
slackening somewhat for automobile tires and accessories. 
Dealers, however, report heavy stocks on hand, and antici- 
pate a good business following the real opening of the auto- 
mobile season. Prices have not changed recently, and are 
thought not likely to vary much for some time to come. 

LOS ANGELES.—Manufacturers of rubber products here 
report a 50 per cent. decrease in their sales for the first 
quarter of 1924, as compared with the like period for 1923. 
Prices averaged about the same and no decrease is expected. 
The outlook for the balance of the year is fair. 

The sales of mechanical rubber goods decreased to some 
extent during the first quarter of the year, due to the lessened 
activity of the oil companies. Prices are likely to remain 
at present figures, which are about 10 per cent. below those 
in force at this period a year ago. Dealers specializing in 
materials for tire repair work find sales well up to the 
volume at this time a year ago, but look for no marked 
increase, due to the cheapness of new tires. 

There was a decrease of nearly 15 per cent. in the sales of 
rubber footwear, as compared with the sales totals for the 
same period a year ago. The demand for athletic goods, 


DUN’S REVIEW 


15 


however, is expected to increase the activity in this branch 
of the trade during the next month or two. Most firms in 
the industry report good collections. 


PORTLAND.—Business has been quiet in the rubber 
goods trade for the past sixty days. The year started off 
well, but from March 1 on there has been a gradual slacken- 
ing of the demand. Most of the trade now is filling-in orders 
for garden hose and mill supplies. 

The slowing down of business is in line with general trade 
conditions, particularly in the lumber industry, and dealers 
credit no part of it to the political situation. The view is 
almost general in the trade that the demand will soon revive 
and that the season, as a whole, will prove a satisfactory one. 
Prices have shown little change since the first of the year, 


and no material changes are expected during the remainder 
of the season. 





Record of Week’s Failures 





| May 15, 1924) May 8, 1924 | May 1, 1924 





|| May 17, 1923 


| Over | Over | 1 Over. Quen 
Section $5,000 Total $5,000) Total $5,000 Total | $5,000 Total 
































I ns | 81 | 129 || 94 | 188 {| 101 147 || 7 | 118 

South ......-| 54 | 107 || 48 94 || 53 | 98 || 46 | 84 

| ae es | 69 | 118 || 64 | 98 || 7 | 115 || 57 | 105 

Pacific ...... |} 22 | 47 |; 20 | 52 |; 29 | 54 || 19 | 44 
<<< | | | | || -| 

OS CRED eee 226 | 396 || 226 | 876 || 256 | 414 198 | 351 

Geen -.- 5s: | 94 40 || 16 | 40 |i 16 | 86 || 29 | 7 








BANKING NEWS 


NEW JERSEY, Paterson.—Labor Co-Operative 
National Bank. Capital $200,000. Appli- 
cation for permission to organize approved. 

NEW JERSEY, Verona.—Verona National 
Bank. Capital $50,000. In. voluntary liqui- 
dation. 

New York, New York City.—Grace Na- 
tional Bank of New York. Capital $1,000,000. 
Application by The W. R. Grace & Co.’s Bank, 
New York, N. Y., for permission to convert 





approved. 
NEw YorK, Oneonta.—Citizens’ National 
Bank. Title changed to The Citizens’ Na- 


tional Bank & Trust Company of Oneonta. 

LOUISIANA, Romer. — Commercial National 
Bank. Capital $50,000. In voluntary liqui- 
dation. Absorbed by The Homer Trust & 
Savings Bank. 

OKLAHOMA, Ada.—Security National Bank. 
Capital $100,000. In voluntary liquidation. 
Absorbed by The Security State Bank, Ada, 
Okla. 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIRECTORS : 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 





MEETING NOTICE | 


j 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at 
the office of the Company, 25 Broadway, New 
York, N. Y., on Monday, the sixteenth day of 
June, 1924, at twelve o’clock noon, for the 
election of three directors to hold office for 
three years, and for the transaction of such 
other business as may come before the meet- 


OKLAHOMA, Hammon, — Farmers’ National 
Bank. Taken over by the First National 


| Bank. 


Bank & Trust Company. 


ing, including the consideration, approval and | 


ratification of all acts and proceedings of the 
Board of Directors during the 


ast year, and of | 


all matters that may be reterred to in the | 


Annual Report to the stockholders. 
The transfer books of the Company will not 
close, but only stockholders of record as at 


12 o’clock noon, Saturday, May 24th, 1924, will | 


be entitled to vote at this meeting. 
By order of the Board of Directors. 
J. W. ALLEN, Secretary 





DIVIDEND NOTICES 


NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
PREFERRED DIVIDEND No. 99 

New York, May 8, 1924 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE an NE- 
HALF PER CENT. upon the PREFERRED 
STOCK of the Company, payable May 20, 
1924, to stockholders of record at 3 P. M., 

May 9, 1924. 
he Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer 


WESTINGHOUSE ELECTRIC 
MANUFACTURING COMPANY 


“10% STOCK DIVIDEND 


A stock dividend of 10% was declared on 
March 5, 1924, by the Board of Directors of 








Capital $1,000,000. 


TENNESSEE, Memphis.—Guaranty Bank & 
Trust Company. Merged with the Union & 
Planters’ Bank & Trust Company. 

TENNESSEE, Memphis.—Union & Planters’ 
Capital stock in- 
creased to $3,750,000. 


TENNESSEE, Robbins.— Robbins Bank & 
Trust Company. The officers now are: Jasper 
Hughitt, president; J. F. Hargrove, vice- 


president; Thomas Peacock, cashier. 

ILLINOIS, Chicago. — Guardian National 
Bank. Capital $1,000,000. Application for 
permission to organize approved. 

OHI0, Toledo.— Northern National Bank. 
In voluntary liquidation. 
Absorbed by The Toledo Trust Company. 

CALIFORNIA, Alhambra. — Merchants’ 
tional Bank. Capital $100,000. 


Na- 
Applied for 


permission to organize. 





THE NECESSITY OF 


CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and it turned into accounts. 


' mal losses. 


this company, payable in common stock to holders | 


of preferred and common 
the close of business on May 2, 1924. 
covering said — dividend will be mailed on 


May 21, 192 
H. F. BABTZ, Treasurer. 
New York, April 23, 1924. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


stock of record at | 
Certificates | 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co 


| 
| 


of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McPFADDEN, President 
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Short Talks on 
EXPORT ADVERTISING 


OR less than it would cost to send a salesman to 
Cuba, Dun’s INTERNATIONAL REVIEW can cover 
the entire world in a preliminary campaign of 

investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s INTERNATIONAL Review and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
various markets he desires to reach. There is no addi- 
tional charge for this service—it is free to every adver- 
tiser. If need be, this can be supplemented by first-hand 
investigations made by the foreign offices or corre- 
spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 
mation is desired. 


Behind the publicity secured through Dun’s INTER- 
NATIONAL Review stands the world-wide organization 
of R. G. Dun & Co., while the experience acquired 
The Most Carefully Distributed through planning export campaigns over a period of 

more than twenty years is at the service of every adver- 


EXPO RT tiser. In a word, the REviEw is the trade paper of the 
JOU RNAL foreign buyers. Its lists of these are compiled and kept 
constantly revised and up-to-date through the co- 
operation of its publisher’s many foreign offices and 
thousands of foreign correspondents. It is, therefore, 
at all times a live circulation that reaches the leading 
buyers in each strategic trade center, however remote. 


in the World 


When planning your next export campaign, why 
not let us help you? You will incur no expense or obli- 
gation by doing so and we may be able to contribute 
something of real value. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW. 


290 Broadway, New York 











